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IS IT FAIR TO YOU? 

The Financial World’s policy can be summed up 
in a brief sentence. It merely asks from those who 
have securities to sell, a square deal for the investors, 
in return for their confidence and financial assistance. 

It is a policy that should commend itself to every 
investor. Why? Because, when he knows the truth 
about investments, is not interested in them by any 
false statements, and is given a square deal, it re- 
dounds to the good of all; the investor then obtains 
good securities, the capitalists and our industries all 
the capital necessary, and confidence, which in itself 
is one of our principal cornerstones of prosperity, is 
not impaired. 

Investors who-read the Financial World are the 
best-protected investors, for it courageously exposes 
every concern or individual bent on plundering them 
instead of giving them a square deal. 

If there was no other reason, although there are 
plenty of others, this one alone should impress on the 
intelligent investor the Financial World’s importance 
to him. 





RAWHIDE AND THE INVESTOR’S HIDE. 
All Old Wildcat Miners Are Busy Again. 

Very little is yet known of the value of the new 
Nevada Mining Camp, Rawhide, over which fake 
mining papers and fake stock sellers are making a tre- 
mendous noise just now. A few veins showing gold 
have been found. The discoverers are working hard 
to get gold. No mining expert whose opinion is 
worth anything or who can afford to risk his reputa- 
tion, however, has so far ventured to express a posi- 
tive opinion on the real value of the camp. Some 
doubt whether the few discovered veins will hold at 
depth, 

In a letter of a mining engineer who has been ex- 
amining affairs at the Rawhide camp the following 
statement is made: “The possibilities of the camp 
are great, but the probabilities are uncertain. I may 
add, perhaps, that notwithstanding all that has been 
said and published about the vast amount of ores 
uncovered of high values only two shipments have 
been made from the camp.” 

But all this uncertainty does not prevent the very 
same people who have worked the credulous investors 
and untoaded on them tons of worthless Tonopah and 
Goldfield stocks from starting Rawhide mining com- 
panies by the dozen. They know what to do and 
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how to do it. They deal with people that are used 
to believing anything they say. Their clientage comes 
from the credulous. The first news of the discovery 
in the Rawhide camp has put the fakirs to work. 

The printers of their prospectuses work overtime. 
Reams of stock certificates have been prepared over- 
night, and the newspapers which admit fake announce- 
ments are crowded with page advertisements offering 
stocks on which investors will, it is asserted in those 
invitations to subscribe, become fabulously. rich. 

First came the Rawhide Balloon Hill Mining Co. 
offering its shares through page advertisements that 
have been running for two weeks at 25 cents and pro- 
claimed to have “no peer.” 

Then came the Rawhide Metals Co. stock, also of- 
fered in page advertisements at 25 cents a share by 
D. M. Bell & Co. of Chicago, a concern in which 
every one who has got near it so far has lost money. 
Here is what Bell says: “Rawhide, the wonder of 
the world! A chance is now offered to all to win a 
fortune—gold everywhere at Rawhide!” 

Then comes the offering of the stock of the Raw- 
hide Daisy at 15 cents a share, and declared to be 
“the one best buy” in Rawhide, because “the pos- 
sibilities are inestimable.” 

Other Rawhide stocks offered are Rawhide Pay- 
master at 15c., Rawhide Regent at 15c., Dixie Min- 
ing of Rawhide at 20c., Rawhide Mining at Soc., 
Rawhide Red Top at 12%c., Bull Rawhide at Ioc., 
Rawhide Florence at 50c., Rawhide Amalgamated at 
15c., Rawhide Big Four Leasing at 25c., Rawhide 
Mining & Leasing at 25c., Rawhide Mining, Leasing 
& Reduction at 50c., Balloon Hill Extension at 1oc., 
Queen Regent at 25c., Rawhide Burro at 5oc., Raw- 
hide State at 10c., Rawhide Combination at 25c., and 
Rawhide Eclipse at 10c. 

Pay your money and take your choice. Those 
promoters who think that the boom will last start 
their stock sales at 10 cents and expect to put the 
prices up gradually. Those who doubt whether the 
fools will bite start the sales of their chromos at 50 
cents to get quickly as much as possible for their 
stock output. 

The public, at least the foolish investors, will bite. 
They will not ask whether the company has any prop- 
erty of any value, who the men back of it are, 
whether the title to the property is worth anything, 
whether the capitalization is justified, or similar ques- 
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tions. They will not ask themselves what those who 
formerly plunged into the stocks of the hundreds of 
Tonopah and Goldfield Companies have gotten out of 
their investments—they will buy, for they are told 
in the alluring advertisements that “there is a tide 
in the affairs of men which, taken at the flood, 
leads to fortune.”” This is true. The fakirs will make 
the fortunes out of the fools, for they know the tide 
in their affairs and take it at the flood. A few months 
hence the investors in all these Rawhide chromos will 
wonder what has become of all the promises and the 
men who have made them. They will find no more 
news coming from Rawhide. As soon as it is found 
that no more stock can be sold, the liar and swindler 
who manufactures the Rawhide news at Reno, Nev., 
the headquarters of the arch swindler, Graham Rice, 
who was the leading spirit of the gigantic swindles 
of the Sullivan Trust Co. of Goldfield, by which the 
public has been robbed of millions, will turn his mind 
to new swindling schemes. 

The duration of the Rawhide boom will depend on 
how eagerly ignorant people bite. Should it turn 
out that the events and experiences of the last few 
years have left an impression on the gullibles, then 
the boom will collapse. Again we wish to warn peo- 
ple against buying stocks from the many notorious 
fakirs who have had their hands in almost every wild- 
cat mine promotion of the last few years. There 
are so far a few, very few, promising mines in Raw- 
hide, but they are owned and worked by real miners 
and none of the stocks of these mines is in the mar- 
ket. They have not even time to prepare a prospec- 
tus. They want all there is in their discoveries for 
themselves. The mines whose stocks are offered, if 
they exist at all, have probably cost less than it costs 
to print the prospectuses, the stock certificates and to 
get their advertisements into the papers. 





WALL STREET'S CANDIDATES. 

Judging by Wall Street’s expressions of opinion, 
Gov. Hughes will be a very acceptable Republican 
candidate for the presidency and Gov. Johnson of 
Minnesota most acceptable on the Democratic ticket. 

Both these men are considered safe. They are 
held to be conservative reformers. Even those who 
look upon the situation from a different standpoint 
than that of Wall Street will concede that Gov. 
Hughes would make a good president and so would 
Gov. Johnson. 

Wall Street, however, neither nominates nor elects 
candidates. If the suns of Taft and Bryan are set- 
ting, as Wall Street seems to believe, 1t will, when 
the conventions meet, find that the masses think dif- 
ferently. The overwhelming majority of the Repub- 
lican voters are for Taft. They consider him the 
only true exponent of the policies of President Roose- 
velt. They admire him as a statesman and leader. 
Even in States where the Republicans have favorite 
sons, Taft is the second choice. The Republicans 
take the view that if Roosevelt was right, and they 
consider him right, Taft is his logical successor, and 
no other successor will be acceptable. 

The Democratic masses admire and follow W. J. 
Bryan. The overwhelming majority of the Demo- 
cratic party advocates radical policies and in their 


eyes Bryan is the most outspoken exponent of those 
policies. 

The majority of the influential Republican papers 
are for Taft. The majority of the Democratic papers 
are for Bryan. Whatever boom may be started for 
other candidates, when the convention meets it will 
be found that Taft will have a walkover in the Re- 
publican convention and that Bryan will have one in 
the Democratic convention. If Wall Street expects a 
dif.erent outcome it will be disappointed. A careful 
review of the real political conditions points to it. 
The coming presidential contest will be one of the 
fiercest in the history of the country and will be be- 
tween Taft and Bryan, unless a sudden change in the 
thoughts and wishes of the masses comprising the 
two leading parties takes place between now and 
summer, and this is not probable. 





THE SPIDER AND THE FLIES. 

An Unpaid Bank Loan and the Story of Deception It 
Tells—How High Finance, With the Aid of Jour- 
nalistic Hirelings, Conspires to Deceive the Public. 

Receiver Charles A. Hanna, of the National Bank 
of North America, began suit last week in the United 
States Circuit Court of New York against all the di- 
rectors of the bank to recover $862,247 of the bank’s 
funds which he alleges were lost through the opera- 
tions of Morse, and of which, he also charges, the 
directors were cognizant. 

In his complaint he sets forth that in 1906 the bank 
bought 8,000 shares of Mallory Line stock at $25 
a share, and having closed out 6,000 shares without 
loss, sold the rest to C. W. Barron at $35 a share and 
took Barron’s note for $70,000, which is past due and 
unpaid. 

Barron is the proprietor of a financial news bureau 
in Boston which publishes a daily financial newspaper. 

None but the most obtuse persons will assume for 
one moment that Mr. Morse sold these 2,000 shares to 
Barron and allowed him to pay for it with his I. O. U. 
unless he demanded in return something of greater 
value for such unusual consideration. Such loans are 
not the product of conservative banking. They are 
a bribe, in consideration of which the briber expects 
public opinion to be favorably molded towards the 
gold bricks he is anxious to unload upon investors. 

Now that the receiver has unearthed this unpaid 
note, it is highly interesting to again go back to the 
days less than a year ago when newspaper pot-boilers 
were stirring the Consolidated Steamship Lines soup 
to make it appetizing for public consumption. The 
files of the Boston News Bureau, in connection with 
this campaign of publicity, will prove especially in- 
teresting, for not a day passed but what it did not 
contain some news item that was intended to help 
boom the bonds, and there is no doubt that these in- 
spired articles went a long way towards deceiving 
New England investors into buying these bonds 
around $35 when they were not worth $10. One of 
these articles represented that the Consolidated Steam- 
ship Lines earned the interest on its collateral bonds 
in the first six months’ operation, which was a false- 
hood. 

But the best-laid plans often go awry. Had Mr. 
Morse succeeded in getting rid of the Consolidated 
Steamship Lines bonds with which he loaded up the 
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banks in which he was interested, then the Mallory 
Line stock, the only security the National Bank of 
North America had for Barron’s note of $70,000, 
could have been marketed for over $35 a share, and 
Barron could have sold them, paid the note and pock- 
eted the difference as profit, and the master would 
have said to his servant, “You have done your work 
well.” The work, of course, was working the public, 
which, in this instance, was spared by kind Providence 
from being defrauded. 

This note, which remains unpaid, although past 
due, and on which the bank has so far lost $30,000, 
has now raised its ugly head to expose to the public 
the finely drawn web Wall Street spiders spin for 
it and who these particular industrious spiders are. 

When one sees such cancerous practices laid before 
him in all their ugliness, is it at all remarkable to 
wonder why confidence has gone into hiding, and 
why such a blight has fallen upon all legitimate in- 
vestments ? 

May we not ask ourselves candidly, instead of lay- 
ing the blame for the panic at President Roosevelt’s 
door, if investors could be expected to have any con- 
fidence when the poisonous fangs of predatory finance 
even strikes at them through newspaper men who turn 
out Judases to their honorable calling, and instead 
of mirroring the facts about investment dress up false- 
hoods in the garb of truth, 

Among honest newspaper men, and they are in the 
majority among those who cover Wall Street, as they 
are in other walks of the newspaper profession, such 
treason to their readers’ interest is as abhorrent as it 
is to legitimate investment circles. 





THE SAVING OF A $50,000,000 BANK. 

The permission given to the reorganization com- 
mittee to reopen the Knickerbocker Trust Co. on 
March 28 is an event of more than local interest. It 
will prevent the slaughtering of securities by the com- 
pany, save depositors the expensive cost of a receiver- 
ship, place enormous deposits at the free disposal of 
their owners and set millions, which under a receiver- 
ship would have been tied up for a long time, free 
and working. The reorganization committee which 
has brought about this result deserves great credit 
for its strenuous work and the patience with which 
it labored for months to achieve this result. 





HOW BITTER THE SMALL SHAREHOLDER FEELS. 

The following letter from a small shareholder in the 
Chicago Great-Western railroad shows how these hold- 
ers feel towards the present management of their prop- 


erty: 


I am a stockholder in the Chicago-Great Western Railroad, 
and I wish to say that in my judgment it would be best for the 
road and its stockholders if Mr. A. B. Stickney was ousted as 
president. Is it not a fact that the road has been reorganized 
before? It has also been overcapitalized twice its value. Mr. 
Stickney has not made anything for the stockholders, although 
the road is certainly located and runs through as fertile a coun- 
try as any. 

Mr. Stickney in all these years has not put the road in 
proper condition. He knew that notes would fall due and must 
be paid. If there was no surplus in the company’s treasury, he 
should have provided for it two or three years before, instead of 
waiting until the very last moment. 

Why were dividends paid on the preferred stock when the 
road was heavily in debt? Any poor old washerwoman knows 
when her rent is due and makes provision to meet her obliga- 
tion. Mr. Stickney is no financier. He has not shown his fit- 
ness to manage the property. He should step aside and let 
men who know how to manage a railroad properly put it on its 
feet again. GEO. F. BADER, 

3100 Washington Ave., 
St. Louis, Mo. 


AMERICAN GRASS TWINE. 

The recent quiet transactions in the shares of this 
company, of quite a stormy record, reveal renewed in- 
terest in the stock, and that somebody begins to pick 
it up for a long pull in the belief that it offers a very 
attractive speculation, by which a great deal of money 
may be made in a not far distant future. This interest 
in the stock has probably been aroused by the recently 
issued yearly statement which, notwithstanding the re- 
cession in business, shows a profitable year. The net 
profits were $141,377, an increase of $46,292 compared 
with 1906. But the most interesting part of the report 
is that the indebtedness, which once threatened the ex- 
istence of the company, has been almost entirely paid 
off, and this, out of the earnings. In 1905 there were 
still payable the $25,000 bond and $266,578. The close 
of 1907 found the company without a bonded debt and 
bills payable of only $17,904, while the cash on hand 
was $65,236 and book claims were $90,409. The follow- 
ing comparative statement of the last three years will 
be found interesting: 








ASSETS. 

Gt I o's icisndces $2,635,742 $2,630,782 $2,630,606 
Superior plant ............. 1,009,182. 1,061,522 1,066,537 
Oshkosh plant ............. 571,772 572,167 574,664 
Grass department ......... 344,118 340,701 844,745 
Furniture and fixtures...... 2,171 2,218 2,308 
Fran., licenses, rights, &c.. 9,793,349 9,888,407 9,889,056 
PEN idataces, scvkbaalcecs 234,760 234,760 234,760 
ie ce ncinncneneie 65,236 32,279 42,442 
Bills and accts, receivable. 90,409 76,802 89,716 
Manufactured product ..... 274,085 246,607 | 382,825 
Raw mat, and supplies..... 143,290 148,213 ; 61,251 
| - " “Say Sarat REP 54,018 

NS kikrer ded Zeides $15,164,065 $15,229,454 $15,322,928 

LIABILITIES. ! 

Capdta® GROG ic cccssciace $15,000,000 $15,000,000 $15,000,000 
Billg and accts. payable.... 17,904 114,924 266,578 
Bonds payable ............. pastate Pres 25,000 
Def. pay. grass lands....... naa 5,735 11,209 
Interest on loans .......... aaah 9, 15,426 
Pay roll, St. Paul mill..... 4,784 3,792 971 
Provision for doubtful accts Fae ae ube s 3,002 
Mfg. prof. less profit & loss 141,377 95,058 648 

WE baicias arvenaeer $15,164,065 $15,229,454 $15,322,928 


The stock, which in 1902, at the time when it was 
manipulated by wash sales, fake methods and fraudulent 
dividends, paid out of the company’s funds, which, how- 
ever, the directors guilty of it had to make good later 
on, sold as high as 62%, and saw last October a price of 
$3 per share, is now selling at 5%. This price is equal 
to a valuation on the entire property of $825,000. The 
cash on hand, outstanding claims, manufactured goods 
and raw material on hand alone represent 70 per cent. 
of this valuation of $825,000. Then the assets: St. 
Paul plant, Superior plant, Oshkosh plant and grass 
lands, given in the statement as worth $4,560,814, ought 
to be worth at least one-third of that valuation of $1,- 
500,000. In face of this and the absence of any encum- 
brance worth speaking of, the stock selling at 5% ap- 
pears to be worth at least three times that much, even 
in these days. 





ALLIS-CHALMERS. 

At the first sign of an improving stock market an 
identical notice was published in a number of papers 
telling people how nicely the Allis-Chalmers Company 
has pulled through the panic and that it is now in a 
much stronger position. All this, of course, comes from 
the Allis-Chalmers people. It will do well to keep in 
mind that these people have, whenever they talked to 
the public, been guilty of misstatements. It may be 
true that the company is now operating slightly more 
than 50 per cent. of its capacity, but what does it earn 
on it? For some mysterious reason hardly any profits 
were made by the company at the time when it was 
operated at its full capacity. Somebody is probably 
anxious to sell the stock, bought in the last few months 
to support the market, at a profit, and hence the story 
that the company is free of pressing debts and can now 
go forward without embarrassment. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 











The opinions expressed on the different railroads 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 13, 
the time of going to press. 


BETTER MARKETS. 

There is a better sentiment prevailing in the security 
market which is only the natural evolution of conditions. 
For weeks hammering by shorts and all kinds of un- 
favorable news failed to have further depressing effects 
on prices. This could not fail to impress close observers 
that val liquidation for the time being was over. In 
the meantime a good-sized short interest had accumu- 
lated, and it did not take great efforts to start a suc- 
cessful punitive movement against them. Every move- 
ment started on the floor of the Exchange is taken up 
by outsiders if they feel that conditions warrant it, and 
the happenings of the last few days fully justify a more 
hopeful feeling. 


BUSINESS IMPROVING. 

The business situation all over the country shows de- 
cided signs of improvement. In the merchandise market 
buyers show more confidence. Railroad earnings begin 
to be less poor, mills are resuming more freely and the 
army of unemployed has become a great deal smaller. 
There have been less shutdowns and less failures of late. 
This cannot fail to impress all that the depression is 
less acute, and that the recuperative powers are gradu- 
ally asserting themselves. The nation begins to see that 
the scare into which it has worked itself was less justi- 
fied than thought. Distrust begins to vanish and the 
security markets reflect this sentiment by exhibiting 
signs of increasing strength. 


NO BOOMING MARKETS. 

It will be a mistake to expect great markets and too 
rapid advances. While it is true that the stock market 
has been thoroughly liquidated and the industrial situa- 
tion can be viewed without alarm, the political situation 
will continue to be a serious handicap until the presiden- 
tial nominations are made and the platforms proclaimed. 
It must not be overlooked that in the eyes of the rich 
men, whose co-operation alone can bring booming mar- 
kets, the leading presidential candidates are engaged in 
a contest to outdo one another in their antagonism to 
anything and everything connected with the great finan~ 
cial centers. In responsible circles the feeling is quite 
strong that not until after the nominations can specula- 
tive and commercial business return to the normal. At 
present all that is evident is that Wall Street is feeling 
better and sees that in following declining prices it has 
gone too far. 


ENCOURAGING CROP NEWS. 

There is very little definitely known or can be known 
now about the next crop. Yet there is generally the 
sentiment prevailing that the country will be blessed 
with a good-sized crop. There is no foundation for this 
feeling. Crop prospects will, however, from now on 
play quite an important role in the market. Large crops 
this year are more than ever an absolute necessity to 
the country’s welfare, and good or bad indications as to 
the growth of wheat, corn and oats, of which more and 
more will be heard as spring approaches, will receive 
the most serious consideration of Wall Street. 


PRICES LOW—INVESTMENT OPPORTUNITIES GOOD. 

Those who don’t wish to follow the daily fluctuations, 
but can invest for the long pull and are not nervous 
enough to be put out by temporary setbacks, will make 
large profits by buying standard stocks and keeping them 
until after the election. This is the consensus of opinion 
among bankers as well as students of market conditions. 


THE SITUATION ON FRIDAY. 

Throughout the day the market gave unmistakable 
signs of underlying strength. The way in which it ab- 
sorbed profit-taking and accepted bad news created the 
belief that it is intended to facilitate the advance to a 
point where the public will begin to look at the future 
in a brighter spirit. Considering that considerable fin- 
ancing must soon be done by some of our large railroad 
systems, nothing will assist such financing so much as 
a strong stock market. While a reaction may take place, 
it is the feeling that it will be but a dip preliminary to a 
further advance. 





THE RAILROADS 


ATCHISON. 

April 1, the Atchison directors will have to act on 
the next dividend. Optimists have begun to figure out 
that the semi-annual 3 per cent. dividend can be main- 
tained notwithstanding the heavy drop in the railroad’s 
earnings since the beginning of the present fiscal year. 
The believers in the possibility of a continuation of the 
present dividend figure as follows: In the last fiscal 
year the Atchison had a surplus after the payment of 
all dividends, charges, etc., of $9,805,000. In the cur- 
rent fiscal year interest charges will be about $1,000,000 
in excess of the amount given in the last annual report, 
or approximately $12,500,000. The amount of the com- 
mon stock dividend paid in the fiscal year 1907 was 
$5,655,032, it being at the rate of 5% per cent. This 
fiscal year, however, the full 6 per cent. rate will be 
required on $102,956,500 common capital stock, which 
will call for $6,177,390, or approximately $500,000 more 
than in 1907. 

Allowing a further drop in earnings at the rate of 
the first seven months of the fiscal year, there will re- 
main enough to pay the 6 per cent. dividend and leave 
a surplus of $500,000. Whether the directors will be 
satisfied with such a meager surplus is questionable. 
But even a reduction to a 5 per cent. basis will make 
the stock worth more than its present selling price. 

ERIE. 

The gravity of the situation of the Erie railroad is 
fully expressed by its earnings statement for the first 
seven months of the current year. From July 1, 1907, 
to January 31, 1908, the net earnings decreased $3,- 
348,894. The total net earnings for January amounted 
to $209,562 and for the first seven months, $5,500,000.. 
Even if the net earnings for the remaining five months 
of the year should each month be three times as large 
as those of January, they would amount to $3,000,000. 
This is not probable. But even in case the improbable 
should happen, the total net will then amount to only 
$8,500,000, whereas the company has to pay $12,046,000 
in interest on bonds and for rentals. This shows that the 
Erie does not earn and will not earn even under most 
favorable conditions in the next few months the fixed 
charges. This explains the uneasiness of the holders of 
the general lien 4% bonds, of which $44,000,000 is 
outstanding, and why these bonds are selling at 60. 
Also why the convertible bonds have dropped 60%. 

It will take a wizard to save the Erie. The pros- 
pects of the shareholders are at this moment the gloom- 
iest in the history of the railroad. When a railroad 
does not earn the fixed charges to satisfy the claims of 
its creditors it does not require much intelligence to 
fully appreciate the fix which the shareholders are in. 

GREAT NORTHERN. 

This railroad has in this fiscal year so far shown con- 
tinuous increases both in gross and net, and this at a 
time when most other roads have shown only alarming 
decreases. In the first seven months of the present 
fiscal year the gross earnings amount to $40,847,912, 
$5,069,269 more than in the same time of the preceding 
year. The road has weathered the most serious period 
of depression without injury. No wonder that James J. 
Hill begins to utter words of optimism for the first 
time in two years. 
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LOUISVILLE & NASHVILLE. 

The worst sufferer among the Southern railroads from 
the slump in business and the embarrassments of unwise 
State legislation so far has been the Louisville & Nash- 
ville, generally considered one of the best and most 
profitable Southern railroad properties. From July 1, 
1907, to January 31, 1908, the net earnings amounted 
to $5,900,129, against $8,392,100 in the same months of 
the preceding year, which means a decrease of $2,491,971 
in net, or an average net decrease of about $355,995 
per month. Should a pro rata decrease continue for the 
balance of the fiscal year, the entire year will, as last 
year’s net income amounted to $12,835,787, close with 
an income of $8,563,841 

Deduct fixed charges .... 6,091,241 


Balance for dividends... $2,472,600 

As the 6 per cent. dividend on the $60,000,000 stock 
requires $3,600,000, it can be seen that the railroad will 
not earn the full 6 per cent. unless there is a decided 
increase in the company’s earnings and a good-sized cut 
in expenses in the last five months of this fiscal year. 
As attractive as the stock may have appeared a year ago, 
under the materially changed conditions this attractive- 
ness has faded away. The 6 per cent. dividend is in 
danger and the stock will not become what it used to 
be until conditions improve considerably. 

ONTARIO & WESTERN. 

There is no danger of a discontinuance of the dividend 
of 2 per cent., the payment of which requires $1,162,302. 
In the first seven months of the present fiscal year $983,- 
605 net available for dividends has already been earned. 
In the remaining five months at least $500,000 addi- 
tional will be earned. The stock looks cheap compared, 
for example, with Brooklyn Rapid Transit, which will 
not pay any dividend for years to come and yet sells 
about 50 per cent. higher. 

SOUTHERN PACIFIC. 

This railroad’s drop in net in the first seven months 
of the current fiscal year is of a more serious character 
than that of the Union Pacific, amounting to over $5,- 
800,000 as compared with the same time of the last 
fiscal year, but even if the loss in net in the entire fiscal 
year should amount to $8,000,000, the railroad, which 
showed a surplus of $14,408,000 last year after dividend 
payments, need not cut the dividend. But even in case 
of a cut to 5 per cent., the stock is worth more than it is 
selling for at present. 

SOUTHERN RAILWAY. 

No other great railway system of the South is in such 
poor condition physically as well as financially as the 
Southern Railway. In the last few good years the rapid 
growth of its territory has taxed the resources of the 
railroad enormously, and when the company began to 
plan improvements to place itself in a first-class position 
the events that led to the financial smash had already 
begun to cast their shadows before. The Southern Rail- 
way, a property of the greatest future if properly im- 
proved, needs about $11,500,000 to meet fixed charges, 
that is, interest on bonds, etc. So far this fiscal year 
its net income in seven months was only $6,661,636. 
Even in case of great improvement in the situation, the 
interest necessary to pay bondholders will not be earned. 
Both share and bondholders will have to depend on 
Providence and Mr. J. P. Morgan’s wisdom and resource- 
fulness for the salvation of the road. That there will 
be no dividends on the preferred stock for a long while 
needs no saying. Both preferred and common stocks 
at present represent only hopes and pious wishes mingled 
with regrets of many shareholders for having bought 
the stocks. 


UNION PACIFIC. 

Up to January 31, 1908, the Union Pacific shows a de- 
crease in net of $2,382,448. Even with a total decrease 
of $4,0uv,000 for the entire fiscal year, the railroad will 
have over $30,000,000 available to pay the 10 per cent. 
common stock dividend, requiring $19,548,040. Even 
in case of a reduction in the dividend to 7 per cent, the 


stock is worth more than it sells for now. With an im- 
provement in conditions the Union Pacific will again 
surprise the world as one of the greatest money earners. 





THE INDUSTRIALS 








AMERICAN OAR & FOUNDRY. 

This company will probably stop operating by April 1. 
There are no new orders coming and the 4 per cent. div- 
idend on the common stock declared the other day will 
be the last one until good times come again for equip- 
ment companies. Since its existence the company has 
paid no dividends in two years only—1905 and 1906. It 
has always tried to give shareholders a square deal. 
Since 1902 it has constantly swelled its surplus, which in 
that year was $6,670,562, until now it amounts to $24,- 
218,251. It is a colossal surplus—only 20 per cent. less 
than the entire common stock issue of $30,000,000. If 
better times come, the common shareholders may be 
amply recompensed for whatever dividend they may miss 
between now and the new era of prosperity that is to 
come. 

RAILWAY STEEL SPRING 

The Railway Steel Spring Co. has declared another 
semi-annual dividend of 2 per cent. on its common stock, 
which action was a surprise, as it was not expected. The 
company has now paid 4 per cent. per annum for three 
consecutive years. The company, according to the an- 
nual report issued a few days ago, earned im 1907 8.58 
per cent. on its common stock. That year was the best 
in the company’s history. Its earnings on the common 
stock since 1904 were as follows: 1904, 1.07 per cent.; 
1905, 7.44 per cent.; 1906, 5.41 per cent.; 1907, 8.58 
per cent. That the stocks of the company were only 
little affected by thd unexpected dividend declaration was 
probably due to a closer study of the annual report, 
which shows a surprising increase in the current liabili- 
ties. They have grown from $194,164 in 1904 to $295,- 
646 in 1905, $30,434 in 1906, and $1,238,915 in 1907. 
The common stock sells around 29, the preferred stock 
around 80. There was opposition to the paying of 
the last common dividend from a number of the direc- 
tors. 

U. S. STEEL. 

Improvement in the industry and vigorous operations 
against the large short interest in both Steel stock issues 
have created a mild boom in prices. This will give the 
insiders who loaded up with large blocks when they 
supported the market a chance to make a good profit 
before the inevitable cut in steel products takes place. 
Neither conditions nor immediate prospects ‘warrant 
prices for these stocks above the highest of this week. 


WESTERN UNION. 

This company has declared another quarterly dividend 
of 1%% payable in stock. Of its stock issue of $100,- 
000,000 the company has still about $1,400,000 unused 
and will distribute it as dividends. Then there will be 
no more dividends. The earnings are dropping rapidly. 
According to the company’s estimate, the last nine 
months have brought a deficit of $3,370,762, against a 
surplus of $104,376 in the same time of the previous 
year. To pay a dividend even by stock in face of such a 
condition is simply madness. 





ARREST TWO MINING BROKERS. 

Last week the authorities arrested two mining pro- 
moters, Peter Whitney, 100 Broadway, and Leon P. 
Brown, 52 Broadway, New York, on complaints of in- 
vestors that they never received the stock bought through 
them. 

The stock that these mining brokers sell is almost 
worthless, but even their greed, it seems, spurs them on 
to pocket all the money. It may be they assume that, 
as the stock is not worth anything, the clients don’t lose 
anything when they fail to get their certificates. 
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THE MYSTERIOUS STOCK. 

What Are Great Northern Ore Certificates Earning? 

The Great Northern Ore certificates, capitalized with 
$150,000,000, have recently had their boom. When they 
made their appearance at the end of 1906, and were con- 
sidered by the shareholders of the Great Northern Rail- 
way a lemon, they sold at 85. In the panic of last October 
they sold as low as 37. At the beginning of this year 
they hung around 50 until a sharp advance in them set 
in. This advance was probably due not to an apprecia- 
tion of the real value of the certificates by the public, 
but to coverings by shorts, who had sold liberally, claim- 
ing that they would drop to 20. As the main revenues of 
the corporation have to come from the U. S. Steel Corpor- 
ation and the Steel Trust hardly mined any ore in 1907 
and will probably mine little in 1908, it was not expected 
that another dividend of $1 per certificate, the second, 
would be paid. These two dividends of $1 each represent 
a distribution of $3,000,000. Where did this money 
come from? Under the terms of the lease to the U. 8S. 
Steel Corporation the Great Northern Ore certificates 
were entitled to only $637,500, or 42 per cent., in 1907, 
and will be entitled to $1,326,000, or 0.88 per cent., for 
1908. From 1907 to 1917, inclusive, the ore certificates 
will be entitled to $53,304,000 in royalties from the U. S. 
Steel Corporation. This would be equal to an average 
of 3.24 per cent. a year on the $150,000,000 capitaliza- 
tion. The Steel Corporation has also reserved the right 
to cancel the lease in 1915. 

In face of these meager earnings it cannot be seen 
where the last two dividends came from, unless there are 
other sources of income of which the public knows noth- 
ing. The Great Northern Railroad people have always 
been great advocates of publicity. Why not initiate the 
public into the mysteries of the ore corporation, so that 
it can learn the secret sources of revenue and what it 
is up against? 





THE RAILROAD LABOR AND FREIGHT RATE 
PROBLEM. 

The acute drop in the earnings of railroads makes it 
imperative for them either to decrease expenses by re- 
ducing wages of employes, or to increase earnings by 
advancing freight rates. For the latter measure the 
assent of the Interstate Commerce Commission is nec- 
essary. 

The railroads don't like to cut wages for fear of pre- 
cipitating strikes, which would only hurt business. They 
also dislike to increase freight rates, as this might re- 
tard recovery of business. 

The solution of this difficult problem hinges on the 
question which of the two measures will be the lesser 
evil. Probably an increase in freight rates, as the 
distribution will be so general that the burden will be 
little felt. Manufacturers will probably take the view 
that dividends should be cut to avoid labor troubles 
liable to follow cuts in wages. A cut in wages would not 
meet with the approval of the Administration and only 
increase its antagonism against corporations. The best 
solution will probably be to meet the situation by mak- 
ing both shippers and shareholders bear equally the 
burden. The country is not in a condition to go through 
the troubles of strikes. 





THE COARSER FORMS OF GAMBLING. 

The President has started an investigation of specu- 
lative methods, and has entrusted Corporation Commis- 
sioner Smith, the same man who investigated the Stand- 
ard Oil Co., with the task. He wants to know all about 
stock transactions, margin speculation and the coarser 
forms of gambling before deciding upon recommenda- 
tions to be made to Congress in order to enable it to 
enact laws for the suppression of bucket-shops. Com- 
missioner Smith ought to extend his investigation to the 
coarsest form of gambling—the operations of the get- 
rich-quick mining and industrial device swindles, which 
flourish all over New York, and by which investors are 
robbed of millions of dollars every year. 








Short Term Notes 


Yielding about 
6% to 8% 


Short Term Notes are direct obligations of the is- 
suing railroads or other corporations. They repre- 
sent a temporary method of financing. Sometimes 
they are secured by pledge of collateral. Some few 
issues are guaranteed, either as to both principal 
and interest or as to principal only. We shall be 
pleased to furnish to investors our 10-page circular 
describing practically all of the well known Short 
Term Notes now upon the market. 


Write for Circular No. 473 


Spencer Trask & Co. 


Investment Bankers 
William and Pine Streets, New York 




















OPPOSITION AGAINST HIGHER FREIGHT RATES. 

In order to prevent a cut in wages the railroads are 
advocating a 10% increase in freight rates. This plan 
meets with vigorous opposition from the shippers, who 
claim present business conditions would not permit of 
an increase. The tendency is towards lower levels 
everywhere and for liquidation in the line of labor, and 
higher freight rates would simply postpone an adjust- 
ment in the labor field that finally will be found in- 
evitable. 





High Grade Commercial Paper, 
5% and 6%. 


First Improved North Dakota 


Farm Mortgages, 
6 and 7%. 


Collection of principal or interest free. 
You are invited to write us. References: 
Any Bank in Minneapolts. 


BEISEKER & CO., Minneapolis, Minn. 
NEW YORK CITY BONDS 


DENOMINATIONS 


Tel., {r7sx| Hanover $100 to $1000 
EYER & CO., Bankers, 37 Wall St., N. Y. 


First Mortgage Bonds Yielding 6% 


First Lien on Corporations that have 
Paid Dividends for over 50 Years 


C. L. PARMELEE & CO. 


Tel., 910 Rector 20 Broad Street, New York 














J. H. FERTIG 
Railroad and Corporation Bonds 


To yield 5 to 6% 


LIST OF APPROVED INVESTMENTS 
ON APPLICATION 


20 Broad Street 








New York 
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BONDS, NOTES AND MORTGAGES 











THERE IS PLENTY OF MONEY, 

When the bids for an issue of $5,000,000 highway 
improvement bonds of New York State advertised 
were opened, they amounted to over sixteen times the 
bonds authorized. As these bonds are 4% bonds, 
maturing in fifty years, it is self-evident that there is 
existent a keen demand for unquestionable securities, 
for the average price obtained for them was over 106. 
The average price obtained for the last bonds issued 
by New York City, which bonds were of the same ma- 
turity, but a 44%4% bond instead of a 4%, was over 
104, so that if there was any significance to the better 
price the State secured, it shows that the demand for 
gilt-edge securities has even increased. 

For the investor, however, the New York City 
bonds are selling on a more attractive basis. At their 
present quotations they net over 4.15%, whereas the 
State bonds net about 3.70%. Moreover, if money 
continues to accumulate as it does at present, it can- 
not help but have the tendency to cause the New York 
City bonds to advance in price, and we would not at 
all be surprised to see them selling well over 110 be- 
fore the summer is over. 

Above all, however, the success of the New York 
State bond sale again emphasizes the conviction that 
the stagnation which has existed in the bond market 
did not spring from a lack of money for investmeiits 
that are safe and sure, but really because that confi- 
dence has received so many hard jolts the past few 
years it has been shy and hesitating. 

Between the meddling propensities of politicians 
and the exposure of misdeeds by high finance, invest- 
ing capital naturally became shy, but now that the 
outlook is gradually brightening, and the feeling 
growing that good investments have been benefited 
by the thorough housecleaning we have undergone, 
it can reasonably be expected that the demand for 
first-class securities will continue to grow. There 
is plenty of money, and the willingness to invest it 
will develop as soon as confidence is restored. 





BOND NOTES. 

—The bond sales on the New York Stock Exchange 
from the beginning of this year up to the end of this 
week amounted to about $160,000,000, which is $65,- 
000,000 more than for the same time of last year. The 
leading bond houses report a continuous good demand 
for gilt-edge bonds from out-of-town investors, who be- 
gin to appreciate the fact that the best bonds are still 
selling cheap. The only risk connected with these high- 
grade bonds at present is this: that those who wait will 
have to pay higher prices later on. 

—In a year or so the present price of Atchison con- 
vertible 5s, selling at 96, will be considered a lost oppor- 
tunity. 

—Around 64% the 4% per cent. bonds of the Inter- 
national Marine Co. offer a good speculative investment. 

—Spencer Trask & Co., bankers, William and Pine 
Sts., New York, are offering the three-year 5 per cent. 
gold notes of the Union Electric Light & Power Co., 
of St. Louis, Mo., of an issue of $3,000,000 on an 8 per 
cent. basis, and the first mortgage 5 per cent. thirty- 
year gold bonds of the Milwaukee Light, Heat & Traction 
Co. on a 5.15 per cent. basis. The notes of the Union 
Electric Light & Power Co. of St. Louis are issued to 
provide for the completion of the extensive construction 
plans of the company and are secured by a pledge of 


INCOME ‘FROM SEASONED 
BONDS DEPENDABLE 


In such times as the present when dividends 
on stocks are frequently delayed, reduced or 
passed; rents collected with increasing irregu- 
larity ; and interest on real estate mortgages 
often delayed indefinitely; investors appreci- 
ate at its full value the fact that the interest 
on Seasoned Bonds is promptly paid on the 


day it falls due. 











Offerings of Bonds on request 


N. W. HALSEY & CO. 


BANKERS 
49 WALL ST., NEW YORK 
PHILADELPHIA CHICAGO SAN FRANCISCO 














$3,000,000 of the company’s stock. The company agrees 
not to create another note indebtedness until this note 
issue is paid. The net earnings of the company for 1907, 
after meeting all fixed charges, including the interest on 
these notes, were over five times the total interest on 
these notes. The first mortgage 5 per cent. bonds of the 
Milwaukee Light, Heat & Traction Co. are of an issue 
of $5,000,000. The total income for 1907 available for 
the payment of interest upon these first mortgage 5 per 
cent. bonds amounted to $1,121,257.84, or considerably 
more than four times in excess of the interest charge 
upon these bonds, which amounts to only $250,000 a 
year. 


To yield ! 
5.90% for 49 years 


A six per cent. mortgage bond, recommended by a 
New York Stock Exchange house. 


FIRST LIEN on a plant, just completed, that cost more in cash than 
the entire outstanding bond issue; doubly secured by second mort- 
gage ov over 12,000 acres of coal land; the obligation of a prosperous 
corporation whose stock has been listed on the New York Stock Ex- 
change for 25 years. 


We shall be pleased to furnish full particulars on request. 


LATHROP, HASKINS & CO. 


Members New York Stock Exehange 


One Wall Street, New York City 


6% GOLD BONDS 
IN DENOMINATIONS OF $100 


Based on the ownership of New York Real Estate. offered and issued by the 


AMERICAN REAL ESTATE COMPANY 


(Founded in 1888) 


Assets 
ee OR 1, 969.24 
This Company is the original and oldest real estate corporation among 
the hundreds now successfully engaged in the business of buying and 
improving New York real estate for income or for sale. In the further en- 
largement of its business in a field offering almost unlimited opportuni- 
ties for profitable investment, it offers at par in :ultiples of $100 
TEN-YEAR SIX PER CENT. GOLD BONDS 
These bonds are secured by the Company’s entire assets, including 
capital and surplus; interest is payable semiannually by coupons 
attached. Affording liberal return, absolute safety and cash availability, 
they combine the three essentials of the ideal investment. 
Map of New York City showing the location of properties, with 
Eighteenth Annual Statement and other circulars containing full partic- 
ulars, will be sent on request. 


AMERICAN REAL ESTATE 
A-R-E COMPANY 
SIX’S 


Night and Day Bank Building 
Fifth Avenue and 44th Street, New York 
B on d s Yielding 74% and safety 
These bonds are municipal bonds, and we consider them very at- 
tractive both in point of security and yield. Denominations of 
$50, $250 STOCK We have a very attractive stock that 
and $500, ““will advance in price and pay good 
dividends during 1908. A full description will be forwarded upon 
written request. Write to-day and ask for “‘ THE DATA.” 
FULLER & CO., 40 Wall Street, New York City 
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OUR FREE ADVICE SERVICE. 
Qa Ss The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 


our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 





PASS THE GOOD WORD ALONG. 

We have left the panic and depression behind us. 
Every day that now passes brings us a step nearer to 
the prosperity from which we were so abruptly cut off 
last October. In the financial world, which dis- 
counts events long before they transpire, the process 
of reconstruction is already going on, and it is the 
discerning investor, the man who looks ahead and not 
behind him, who in the midst of a constructive period 
invests in good securities, who profits most by his 
courage, faith and judgment. 

The Financial World, as in the past, will aim to 
try to be the conscientious guide to such opportuni- 
ties. Won’t you in return do it the favor to pass 
the good word along among your friends, say what an 
excellent paper it is, and how much they would bene- 
fit by it if they were also subscribers? 





BUY “KAOLIN” NOW. 

Such is the flashing headline to a newspaper advertise- 
ment of John Sloan & Co., 110 W. 34th St., New York, 
who are particularly anxious that investors buy the stock 
of the Illinois Kaolin Co., for fifteen cents a share before 
this company begins to make those enormous profits that 
will make the stock rapidly advance to par. 

It may be of interest to know that this Kaolin proposi- 
tion was brought out in Chicago over six months ago, but 
it seems that the stock did not sell very well, so it is 
again revived as a new investment proposition in New 
York. 

But people are tired of all such schemes. If Kaolin 
is such a commercial success they are perfectly willing 
that those who were so fortunate as to discover a field 
of it develop their wonderful find, and they won’t be a 
bit envious if they keep to themselves all the millions 
in profit that they expect to make. 


WHAT FIGURES CAN BE MADE TO DO. 
Greene Consolidated Copper Co.’s Report Shows that 
What Profit It Has Made Came Out of Investors 
Pockets. 

The long-delayed report of the Greene Consolidated 
Copper. Co. is out. It covers a period of 17 months and 
is as follows: 

EARNINGS. 


Total earnings on copper, gold and silver.......... $11,360,387 
Profit sale 200,000 shares Cananea Cen. Copper Co.. 2,000,000 
Profit from sale 76,500 shares Sierra Madre Land & 


DT 2c. ede sdens on ae easeesees 1,350,000 
Profit from sale of interest in Abundance claim..... 2,500 
Interest Om GepoGltS..cccccces coccccccccccscceccs 26,016 

aks id) aaweteed ateaseadessele xesndeessesr $14,738,903 

EXPENDITURES. 
Total expenditures on account of copper, gold and 

Dt clitvencccsreth uabbeaeantananeebhs sankehes $11,040,419 
Sundry expenditures, including fire loss, Geological 

Survey, etc., charges direct to profit and loss.... 478,237 

$11,516,656 

Mak oe Gar FE Ge cocks cccdccciccccunsces $3,220,247 


The company’s current assets over current liabilities 
are given as $261,947. 

The Cananea Consolidated Copper Co., by which the 
Cole-Ryan crowd obtained control of the Greene Con- 
solidated Copper Co., reports its current assets and cur- 
rent liabilities as of Dec. 3 last, as follows: 

Cash and copper on hand at 13 cents a pound (con- 
siderably over the market price), $1,904,981; fine dust, 
etc., in stock pile, $31,404; supplies, fuel, lumber and 
merchandise, $2,372,212; notes receivable, $2,164,059; 
accounts receivable, $485,061; net assets Banco de Can- 
anea, $124,826; total, $7,082,543; liabilities, notes and 
accounts payable, $1,121,425; assets in excess of liabili- 
ties, $5,961,058. 

If this financial statement exhibits anything at all, 
it shows to what extent investors in Greene’s stocks have 
been imposed upon. According to a Boston paper, there 
are over 15,000 stockholders in the Greene-Cananea Cop- 
per Co., nearly five times as many as in any of the other 
copper companies whose shares are dealt in on that mar- 
ket. 

It is plainly evident from this army of stockholders 
that the insiders know well how to distribute this stock, 
which they did at the highest prices by the aid of good 
press work. 

Were it not that so many innocent investors were led 
to the Greene slaughter house, this annual report could 
be treated as a howling farce. This statement shows 
a profit on its face of $3,220,247. Of this profit $2,000,- 
000 was made on the sale of 200,000 shares of Cananea 
Central Copper Co., $1,350,000 on the sale of 76,500 
shares of Sierra Madre Land & Lumber Co., $2,500 on 
mining claims and $26,016 in interest on deposits, or 
in all $3,378,516. Of this sum not a dollar came from 
the sale of ore, so that if the company had not been 
fortunate enough to find buyers for its stocks there would 
have been a deficit of $158,269 instead of a profit of 
$3,378,516. 

Of course, there are two ways of looking at it: from 
the mining or the stock-selling point of view. As a 
mining proposition it is a sorry failure, but as a 
proposition for pay dirt among investors’ pockets it has 
been a huge success. 

This statement shows that the profit from real mining 
was only $320,968, but even that is open to much doubt, 
as in the total net earnings from this source is grouped 
revenues from miscellaneous sources which can cover a 
multitude of things. 

Whether the profit of $1,350,000 from the sale of 
Sierra Madre Land & Lumber Co. is on paper or real 
cash is also left in doubt, for the president says in his 
report that the 51% of the Lumber Company’s stock was 
sold for $2,000,000 on deferred payments secured by a 
deposit of 75% of the Lumber Company’s stock as col- 
lateral, but that payments on this stock were in default 
and the officers are considering what course of action to 
pursue. 

This shamble of figures bears out the persistent claims 
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of the Financial World that the Greene shareholders 
have been badly taken in. 

If Bill Nye saw this statement, the first thing he 
would pick out would be the expenditures for Geological 
Survey, and he would say it was money well spent, for 
this Geological Survey explored every crevasse in invest- 
ors’ pockets where precious metal could be found. 

Mr. Dooley would say to his friend Hinnessy: ‘‘Tharr’s 
the way to rhun a mining cump’ny.” 





WISNER TOTTERING ON THE PRECIPICE. 

When Wisner & Co., of 80 Wall Street, New York, 
flung all their oil companies into one heap as the basis 
to organize their Amalgamated Mining and Oil Co., it 
will be remembered that they called in stock to be ex- 
changed for 6 per cent. bonds. They explained to their 
clients that by this concentration of interest their invest- 
ment was made more secure, for in these bonds they had 
a mortgage on the entire property, while as stockholders 
they were merely partners sharing in the profits of the 
business. 

At that time the Financial World pointed out that this 
bond issue of the Wisners’ was a scheme of theirs to get 
out from under their rotten propositions, all of which we 
branded as notorious frauds, and such has proven to be 
the case. 

Wisner & Co. are tottering on a precipice. Their real 
condition may become known any day. The Amalga- 
mated Mining and Oil Co. has defaulted on the interest 
of its bonds. Already Pennsylvania holders of these 
bonds are considering taking action against this com- 
pany. 

When Wisner & Co.’s deluded victims finally take 
their troubles into court they will pave the way for the 
first step toward uncovering one of the most notorious 
frauds that has operated in the Wall Street district in 
the last ten years. 

Every charge which the Financial World has brought 
against these brazen makeshifts of bankers will be cer- 
tified as true by the evidence such court proceedings 
will bring forth, and we would not be at all surprised if 
the facts brought to light lead to criminal proceedings 
for defrauding people out of their money. 

The Wisners then cannot obliterate their printed litera- 
ture containing false statements, by which they induced 
ignorant people to lose their money on investments which 
were described as absolutely safe. 

The Wisners have lasted longer than is usual with that 
class of financial harpies, who bait their hooks with 
dividends paid out of proceeds from stock sales; but that 
was because these dividends were smaller than is ordin- 
arily paid by get-rich-quick promoters, but like the end 
of every rope, it is finally reached, no matter how long 
the rope may be. 

The financial community can congratulate itself that 
one of its most disreputable institutions is about to pay 
the penalty for the deceit it has practiced upon innocent 
investors. 

Let us hope, though, that the revelations to which it 
will be treated will arouse a vigorous crusade against all 
similar concerns, so that not a single one will be left to 
bring a blush of shame to Wall Street for harboring 
them. 





THE WISDOM, OF AN ASS. 

U. H. Hosterman, fiscal agent for the Wellington 
Mines Co., of Kansas City, Mo., imparts this sage advice 
to investors in one of his recent letters: 

“One day a bank may be as solid as a rock and in a 
week in the hands of a bank examiner, but a developed 
mine, with large bodies of ore blocked out, has an asset 
that cannot be lost, burned or stolen. The ore is there 
until it is mined and milled and converted into cash, 
which is returned to the stockholders in dividends.” 

Only two types of individuals talk in this way: the 
man who is an ass and the man who is worse—a knave. 
For an investor to turn over his money to either one is 


equally dangerous. 








New York City Bonds 


4% % Gold Corporate Stock 





Interest, May and November 
Due November |, 1957 


We offer the above bonds, and also the 
| issue maturing November 1, 1917, ata 
price to yield about 4.18 per cent. 
Price and particulars on application. 
We are prepared to quote the latest 
market price for all Corporate Bonds 


and Short Term Notes, and to furnish 
investors with any desired information. 


ALFRED MESTRE & CO. 


Members New York Stock Exchange 


52 Broadway, - New York 























THE SOOTHSAYERS OF WALL STREET. 


Kindly-disposed Gentlemen Who for a Few Dollars a 
Month Read the Future Movements of Stocks. 


Although there appear every Sunday in the adver- 
tising columns of some of the New York newspapers the 
announcements of stock market tipsters who claim that 
their past advice as to the future of the stock market was 
correct to the fraction of the eighths, there don’t seem 
to be that plenitude of newly-made millionaires who 
would be supposed to be borne upon such infallible tips. 

All these soothsayers of Wall Street for a stipulated 
sum a month will consent to pass off in a sort of trance, 
during which they expect to see whether Amalgamated 
on the next day or next week is going up five points 
or will drop ten points, or for that matter, will foretell 
the future of any stock’s movements, as they are not 
particular; all money looks alike to them. 

One man with supernatural powers, for a $20 bill 
will tell you of a stock that will go down from 20 to 40 
points within the coming six weeks. Another man warns 
all those who want to gamble in the stock market that 
he is the only man whose advice they should get and 
points with pride to his unsupported statement that 
he alone made his clients last month from 100 to 150% 
profit, while the third gives a detailed report of his 
readings in the past as his best recommendation what 
he can do when he pulls the curtain of the future aside 
and find out what it has in store for Wall Street. 

But notwithstanding their prior lien mortgage on the 
future, these stock market tipsters are not meeting with 
huge success. 

There was a time when people bit at the financial 
fakery of these stock market tipsters, but that was when 
the game was new. Now they know all about it. They 
know that these fakirs merely guess on what the mor- 
row will bring forth and they can see no wisdom in 
paying from $10 to $15 a month for some people to guess 
for them when they are mentally qualified to do their 
own guessing as well without costing them anything. 

Opinions, of course, in the market are always a good 
thing to have, but those opinions, based upon merits of 
securities, the prevailing conditions and the financial 
position of corporations, are not products of the Black 
Art, as these fakirs want people to believe, but the 
result of a comprehensive knowledge of securities and 
factors that shape their course. 

But these soothsayers don’t sell opinions. They sell 
bunk, and the man who believes that they will sell him 
certain information about a stock that will go down 20 
to 40 points for $20 when by the investment of every 
$1,000 he could make $2,000 to $4,000, is the man who 
is caught and deservedly so, for he is a fool. 
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THE METAL MARKET 


COPPER TROUBLES AHEAD. 
Overproduction Still Going On. 

For whatever reason the Amalgamated Copper mines 
have been opened, whether it was a trick of the Copper 
Trust or another stupid act, it cannot obscure the follow- 
ing facts: 

That even at the present reduced output the coun- 
try does not need half of the copper that is produced. 

That the electrical companies need less than one-half 
of what copper they consumed heretofore. 

That no copper worth speaking of is going into new 
trolley building, as no money can be raised for that 
purpose. 

That the enormous quantities of copper sent to Europe 
to get them out of the way here have not gone into con- 
sumption, but have only been hidden away to fool do- 
mestic consumers. There is enough copper accumulated 
in Europe to satisfy even a good demand there for 
two years. 

That Europe will need this year less copper than it 
has used any time in the last ten years, for all reports 
from Europe show that a substantial trade reaction there 
has set in. 

With the enormous accumulation and the continuous 
new production, which far surpasses the demand, the 
copper industry is heading toward a crisis, which will 
bring the price of the metal down so low that most of 
the mines will have to close until the accumulated copper 
is out of the way. No good can come out of the present 
over-production. It seems that the copper kings will 
not awaken to a correct interpretation of the situation 
until it will be too late to mend it. If 

AMALGAMATED COPPER 
should pay another dividend it will be the action of de- 
spair and not of wisdom. It may be dictated by a desire 
of the insiders to get rid of their stock before it drops 
to 35 or lower. 














ON THE CURB MARKET 


THE INACTIVITY IN COBALT STOCKS. 


The inactivity of the Cobalt stocks has been a subject of 
comment on the Curb, particularly since more good news has 
come from that camp during the past few months than ever 
before.—Wall Street Journal. 


This inactivity cannot surprise anyone. For two years 
investors and speculators who believe in what they read 
have been fed with excellent news about Cobalt stocks 
and have only lost money on this news. They are 
people who have either lost their all and cannot buy 
any more, even if they still believe in the additional 
good news, or have found that this good news has been 
only the means of fleecing them. Even the most obtuse 
investors must finally find out that such news is manu- 
factured for the purpose of parting fools from their’ 
money. Investors in Cobalt stocks, in trying to find 
out what was the matter with them, have learned that 
there were floated 491 Cobalt companies with an aggre- 
gate capitalization of $473,000,000, and that at least 
95% of these companies were rank fakes, started to rob 
the people. The worm turns when stepped upon, and 
the dullest investors, if worked too hard, begin to smell 
rats. 











CURB NOTES, 

—Ail the combined efforts of the stock manipulators 
on the Curb and the gossip sheets that are full of news 
of new favorable developments have not been able to 
lift Nipissing more than one point. 

—The parties back of the cheap mining stocks traded 
in on the Curb have started a vigorous campaign to un- 
load a little. So far they have met with hardly any 
success. Even the most exaggerated stories fail to bring 


the investors in. 
—Don’t pay any attention to the silly stories that 
there is a large short interest in any of the Curb stocks 


and that a violent advance will soon come. These sto- 
ries come from people who are anxious to sell. 

—The ‘news’ that Bay State Gas will soon jump to 
3 may cheer those who are waiting for better prices to 
sell upon, but will hardly fool anybody else. 


THE DAN PATCH AIR LINE. 

An unusual proposition is made investors by the Dan 
Patch Air Line, which is proposed to run betwen Minne- 
apolis, Minn., and Dubuque, Iowa, a distance of 250 
miles. The president, Mr. M. W. Savage, in his circular 
letter to investors, starts out by saying: “Can you 
spare $50 for an opportunity to make fifteen hundred 
dollars to two thousand dollars?’”’ He really does not 
mean that $50 alone will make it, but that $50 
down and $50 a month for nine months will buy five 
shares of 6% preferred stock of his Electric Air Line, 
which carries with it a bonus of ten shares of common 
stock. When the road is built Mr. Savage expects it to 
start right off to earn such dividends that the preferred 
and common stock will be worth par very soon. 

Inasmuch as Mr. Savage, who has been a successful 
manufacturer of cattle food, says he is paying for his 
stock on the same basis, he is inviting investors’ sub- 
scriptions, it must be presumed that he is sincere in his 
belief that the road is going to be a big money maker 
as soon as it is built, even though he is selling shares 
like a patent medicine barker selling pain liniment. 

But the man who thinks twice before buying the stock 
is not so certain. Moreover, if he will look up the sta- 
tistics of what other electric roads have done, instead 
of being carried away by pictures of a big food factory 
and a magnificent residence that Mr. Savage has had 
built for himself, which has no connection whatever with 
the success of an electric air line, he will hesitate a long 
time before he will risk buying this stock. 

The last year has been a disastrous one for such enter- 
prises. The Chicago-Milwaukee Electric Air Line, the 
Chicago-New York Electric Air Line, the New Brunswick 
and Trenton and the Philadelphia-New York Line, all 
traversing or planned to traverse a more densely popu- 
lated territory than Mr. Savage’s Dan Patch Line, have 
drifted into financial difficulties. 

Certainly the financial history of such projects shows 
that as investments they have been very unprofitable. 

Mr. Savage may be a very successful manufacturer of 
prepared foods to fatten live stock upon, but that in 
itself is not a guarantee that he will be the Moses to 
prove to the world that an electric long distance inter- 
urban line is going to cut capers all around a steam 
railroad as a popular transportation project. Far from 
it, for cattle food making and railroad building are 
totally dissimilar in nature. 


DOYLE CONSOLIDATED MINING CO. 

If a small fortune spent in producing a prospectus 
that is a gem in printing art can make a mine there is 
no question but what the Doyle Consolidated Mining 
Company, which Edwin Marden, of Washington, D. C., 
is promoting, has the richest mine anywhere between 
the National Capital and the Pacific coast. Enough 
money has been spent on the prospectus itself to almost 
equip and run a small mine. 

The prospectus contains many richly illustrated views 
of mountain scenery, all brightened by lithographic col- 
oring so that the shrubbery looks like real green, and if 
a person hunts very carefully in the picture, he may 
even detect what appears like outcroppings of the mother 
lode, 

This prospectus has been gotten out so that the agents 
of the National Co-operative Realty Co., of Washington, 
can have a rare thing in the way of mining prospectuses 
to show investors. 

If pretty pictures, a lot of inflated air and big com- 
missions will help these days to sell stock, Mr. Marden 
ought to be rolling in wealth in a few weeks. 

We .can’t promise that much for those who will be 
hypnotized by this ‘piece de resistance’’ of the chromo 
art. 
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TO HOLDERS OF THE 
$6,000,000 


Two-Year Four and One-half Per Cent. Collateral Trust Gold Notes 
of the 


CHICAGO, ROCK ISLAND & PACIFIC RAILWAY COMPANY, 


Maturing April 1, 1908. 





This Company has arranged with Messrs. Speyer & Co. for the extension of this 
issue of Notes until April 1, 1909, with interest at the rate of six per cent. per 
annum, payable semi-annually, subject to redemption at the option of the Company 


at any time on sixty days’ notice by publication. 
These notes will be secured by the deposit of $9,000,000 Rock Island, Arkan- 


sas & Louisiana R.R. Co. First Mortgage 


4% Bonds, being the entire amount out- 


standing, a first lien on 308 miles of road and equipment. 

Holders of Notes who desire to avail themselves of the privilege of extending 
their Notes must present same (ex-coupon due April Ist) at the office of MESSRS. 
SPEYER & CO., 24-26 Pine Street, New York, on or before March 23d, 1908, to be 
appropriately stamped and to have affixed thereto new coupon sheets covering such 


extension period. 


A cash payment of $5 in respect of each $1,000 note extended will be made to 


the holders accepting this extension. 


This Company has arranged with Messrs. Speyer & Co. that the holders of Notes 
who do not themselves desire to avail of the privilege of extension will receive par 
for their Notes upon delivery of same on or after April Ist, 1908, to said bankers. 

Copies of the Extension Agreement, stating the terms of the extension, the secur- 
ity and other details, may be obtained at the Company’s office or from said bankers. 


New York, March 7th, 1908. 


THE CHICACO, ROCK ISLAND & PACIFIC RAILWAY COMPANY. 


By GEO. T. BOGGS, Ass’t Treas. 





Referring to the foregoing notice, we are now prepared 
to accept deposit of the Notes for extension, and will, on 
behalf of The Chicago, Rock Island & Pacific Railway 
Company, make the above mentioned cash payment of $5 
in respect of each $1 ,OOO Note so extended simultaneously 
with the delivery of the Notes appropriately stamped. 

Notes extended under these terms will, if held to 
maturity, yield 6%« per annum on the investment. 


New York, March 7th, 1908. 


SPEYER & CO. 


? 





ABOLISH THE UNLISTED DE- 
PARTMENT. 


Possibly one of the results of agita- 
tion against speculation will be that it 
will start a successful movement among 
the members of the New York Stock Ex- 
change to do entirely away with its “un- 
listed department.” If it succeeds in 
doing that the scares caused by the 
Hepburn bill and Bryan’s fulminations 
that all speculation is a gamble have 
accomplished some good. 

The securities listed in this depart- 
ment will be banished from the ex- 
change unless the companies comply 
with its rules to furnish detailed state- 
ments, so that the public can determine 
the business they do and their financial 
condition, instead of being compelled to 
grope blindly in the dark. 


OPPOSE THE HALE BILL. 

The Hale bill is opposed by the Mar- 
coni Wireless Telegraph Co., which 
claims that it forces it to handle mes- 
sages of rival concerns, from many of 
whom it may be impossible to collect 
tolls. Under the authority of Section 8 
of this bill, any one could set up a wire- 
less station and compel the Marconi 
Wireless Telegraph Co., which has spent 
a fortune perfecting wireless telegraph 
service, to accept messages. This, the 
company contends, is manifestly unfair. 





A RECEIVER FOR CARDENIO F. 
KING. 

A petition has been granted in Boston 
for a receiver to take charge of C. F. 
King’s business. The creditors claim that 
the appointment of Hopkins & Yeaton 
(the first named is treasurer of the King 
Crowther Corporation) are friendly to 
King and unfriendly to them. They ask 
the court to take charge of King’s prop- 
erty and properly distribute it. 

What property is left won’t go very 
far towards satisfying the victims of this 
Boston get-rich-quick promoter, who is 
supposed to have sold more than several 
million dollars worth of the fakiest kind 
of securities. The financial troubles of 
King and the revelations that may fol- 
low after the court’s officers begin to 
probe will confirm the Financial World’s 
estimate of this promoter from the very 
first day he began to shriek about his 
square-deal methods in the market- 
place. 

CLEARING HOUSE CHECKS AND 
MILK CHECKS. 

“During the recent financial flurry a 
farmer in North Dakota went to his 
bank and wanted all his money out in 
cash. He was referred to the bank pres- 
ident. The president, of course, assured 
him that they had plenty of money in 
the safe. He talked to him for an hour, 
explaining why it was a good idea for 
him to accept a Clearing House check 





Preferred R.R. Stocks 


Are netting from 4 to 6%% 


Preferred Industrials 
Are netting from 6 to 10% 


Selected lists embracing interesting statis- 
tics furnished on application. 

GREAT OPPORTUNITY for apprecia- 
tion in principal invested at this time. 


Large or Small investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, New York 
Merchants National Bank 
New York. 








Resources, $30,000,000. 





instead of the cash. The farmer listened 
attentively, and when the banker fin- 
ished he could not see it. 

“Then the banker talked another hour, 
and went carefully into details, cover- 
ing the entire ground, When he finished 
he said, ‘Now, don’t you understand?’ 
‘Yes,’ answered the farmer, slowly, ‘I 
see. It is just this way: When my cus- 
tomers want milk fof their babies I 
say to them: you see I have milk in the 
can. It is right here. If you must have 
it, of course I can give it to you; but 
in the mean time here is a milk check. 
Use that instead.’ ’—Exchange. 


AMERICAN TOBACCO COMPANY. 

The annual report of the American 
Tobacco Company shows net earnings, 
after all charges and expenses for man- 
agement are deducted, of $27,371,019.87. 
After paying interest on bonds and four 
quarterly dividends of 1% per cent. each 
on preferred stock there remained for 
the surplus account $17,095,656.82, 
which, with the previous surplus, $30,- 
553,888.21, made a total surplus of 
$47,649,545.03. 

During the year the company paid four 
quarterly dividends of 2% per cent. each 
and an extra dividend of 15 per cent. on 
common stock, a total of $10,060,600, 
and purchased 4 per cent. gold bonds of 
the company to the amount of $5,034,- 
237.50, leaving a final surplus of $32,- 
554,707.53 on December 31, 1907. The 
depression in business had scarcely any 
effect on the company’s earnings. 





AMERICAN TYPE FOUNDERS CO. 
300 Communipaw Ave., 
Jersey City, N. J. 
March 11, 1908, 


At a meeting of the Directors of this Com- 
pany held today, a dividend of one and 
three-quarters per cent. (15%) for the quar- 
ter ending April 10, 1908, was declared upon 
the preferred stock of the Company, payable 
April 15, 1908, to stockholders of record 
April 10, 1908, 

The Directors also declared the usual 
quarterly dividend of one per cent. (1%) 
upon the common stock of the Company, 
payable April 15, 1908, to stockholders of 


record April 10, 1908. 
MORRIS H. SMITH, Treasurer. 





DIVIDEND NO, 10. 
KERR LAKE MINING COMPANY 
of Cobalt, Ont. 
New York, March 10th, 1908. 
The Board of Directors have this date de- 
clared the regular quarterly dividend of 


TWO PER CENT. (2%) and a bonus of ONE 
PER CENT. (1%) upon the capital stock of 
the Company, payable on or before April 
15th, 1908, to all stockholders on record at 
cloce of business April 1st, 1908. Transfer 
books will be closed from April Ist, 1908, 


to April 7th, 1908, inclusive. 
J. A. JACOBS, Sec’y-Treas. 
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GRAINS AND COTTON 











WHEAT AND CORN. 

The bears are again on top of the market. The im- 
pulse to renewed bear operations in wheat came from 
the government report of wheat reserves in the hands 
of farmers on March 1. The market expected that the 
wheat reserves would amount to about 138,000,000 bush- 
els, while the official report showed 148,721,000, the 
smallest since 1905. This amount is small compared 
with the showing of a year ago, when it amounted to 
206,000,000, but this is about the average for the years 
1903-1907. We have not much left for export, but Ar- 
gentine has marketed enormous quantities and Europe’s 
demand for American wheat has become smaller. What 
increased bear operations in wheat was the impression 
that the next wheat crop will be a good one. This 
impression has been created by favorable weather. We 
have had no winter killing. The high winds of March 
have found the wheat belt covered with snow and no 
damage from that cause. 

Corn is acting independently of wheat. It has ad- 
vanced on account of an enormous short interest in this 
cereal. As soon as the bears have covered, corn will 
also begin to drop. 

COTTON. 

Cotton prices continue to move within narrow limits. 
The market is professional. The tendency is toward 
lower levels. 





JULIUS KAHN TRIES TO REVIVE THE CASH BUY- 
ERS’ UNION. 

Julius Kahn is trying to revive the Cash Buyers’ Union, 
which, it will be remembered, the Financial World ex- 
posed as a fraud when it was using from four to six pages 
in the magazines two years ago to sell stock. In the 
heyday of his prosperity, when money was rolling in 
upon him for stock, Kahn personally guaranteed those 
who bought the stock against loss. He succeeded in 
getting over a million dollars before the Post-Office De- 
partment stepped in and proved that the whole scheme 
was a stock-jobbing one. 

The company was put out of business. The stock- 
holders suffered a total loss, a result the Financial World 
predicted would be the outcome. Mr. Kahn, to prevent 
any of the stockholders holding him to his personal guar- 
anty, tarried in the bankruptcy court until that body 
turned him out immaculately clean of all debts. 

Now this very same Mr. Kahn has taken hold of what 
is left of the Cash Buyers’ Union and is out with a 
proposition to the old stockholders that if they will 
subscribe for three shares of the new first preferred stock 
at $10 a share they will be given ten shares of the second 
preferred free. 

However, we don’t predict much success for Mr. Kahn. 
He has so outrageously deceived investors that they will 
want no more of him. In fact, the majority believe 
that he has most brazenly swindled them, and his im- 
pudence in coming to them now with his new proposi- 
tion will be considered an insult to their intelligence. 

They may have been fools to show their confidence 
in his honeyed promise to make them rich, but they cer- 
tainly are not asses. 





BANANAS AS AN INVESTMENT. 

Mr. E. S. Meyers, of Kansas City, has discovered that 
people no longer want speculative stocks, but conserva- 
tive investments. The financial disturbance has caused 
this changed attitude, and to meet the preference of 
investors, he offers them the shares of the Honduras Ba- 
nana Corporation as just the security to comply with 
every standard of conservatism, and it only costs 10 cents 
a share. The man who will take his money and buy his 
bananas from the street Italian will get more benefit 
out of them than the man who will buy a chromo in 
the form of a stock certificate with a picture of a banana 
on it. 


REALL IS AGAIN FLOATING WIRELESS STOCK. 

Joseph H. Reall is making strenuous efforts to sell 
stocks of the Clark Wireless Telegraph and Telephone 
Co. of Detroit, Mich., which he says has a monopoly of 
the wireless telegraph business on the Great Lakes. It 
would not be Reall if his verbose letters to investors did 
not overflow with assurances that this stock at the prices 
he is offering it is a gilt-edged investment, a stock selling 
at a price out of which all the water has been squeezed 
and something that should be immediately taken on by 
every person who is ambitious to become a Monte 
Cristo. 

Reall has said the same thing about everything he has 
handled. It is a chronic habit with him that was ac- 
quired from his greed to reap big commissions for his 
own enrichment. He sold Marconi wireless stock from 
New York and Philadelphia for $140 a share when at 
the time this stock could be purchased around $33 a 
share. He says now that he is willing to accept half 
cash and half Marconi or United Wireless Co. stock for 
Clark Wireless shares. 

This may seem quite an inducement, but it is far from 
that. While we consider United Wireless shares almost 
worthless, it is still better than this stock, and to pay 
cash on top of exchanging the stock is like feeding money 
to the birds. To let go of Marconi stock for this stock 
and hand out money also is to part with the only wire- 
less stock that has any market or prospects of becoming 
valuable. 





RECEPTIVE MR. A. W. WEIL. 

On the front page of the Mining Securities Review, 
which by the way is his own house organ, appears a full 
length portrait of Mr. A. W. Weil, the Boston promoter. 
The attitude that he strikes is a receptive one as he dis- 
cusses in a style very much similar to what Cardenio F. 
King used that a dollar when not earning 8 per cent. 
and over is not making all it is legitimately entitled to. 

Of course, Mr. Weil has the remedy. If your dollar 
don’t earn more than 8 per cent., put it into a lot of 
cats and dogs that he is selling, and it will possibly, but 
that possibly is the usual mirage all such promoters hold 
out while in the meantime they line their pockets with 
fat commissions. 

Mr. Weil budded into a promoter from an advertising 
man on the old Boston Traveller when that paper, be- 
fore the new management took hold, eked out a pre- 
carious existence by giving away a list of a few hundred 
desirable investors’ names if the advertiser of wildcat se- 
curities would give it an advertisement. 

Of course, when Mr. Weil saw how easy it was to make 
money selling securities, in which nearly everything 
taken in was clear velvet, it was but a natural evolution 
for him to desert a position bringing but little money 
for the greater opportunities he thought there was in 
being a mushroom promoter. 

Let it be said to his credit that he need not be ashamed 
of his abilities to imitate Mr. Cardenio F. King, and in 
the end all his securities will also turn out just like 
those of his model did. 





TAKE OFF YOUR MASK. 

Edward M. Stewart, of Kansas City, Mo., who is editor 
of the ‘“‘Commercial and Financial Review,” a paper few 
ever have heard about, is out to induce what few readers 
he has to buy stock in the Medora Gold Mining Co. 

In his letter to his readers he says he is first, last and 
all the time for the investor. We don’t doubt that. Ac- 
cording to the “Mining Investor” of Denver, Colo., he is 
not only the first and last man after their money, but 
as long as he can get a chance at their pocketbooks, is 
after them all the time. 

Mr. Stewart should take off his mask. He is not a pub- 
lisher of an investor’s paper whose mission is to pro- 
tect investors, as he says, against all frauds, but just 
an ordinary mining promoter whose chief ambition in 
life is to sell doubtful mining stocks. 

Fortunately, for the present at least, this kind of 
hypocrisy does not work successfully, 
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THE TYPICAL GET-RICH-QUICK CONCERN. 
The Makeever $1,000,000 Protection Fund. 

Of all get-rich-quick concerns that have operated the 
last few years, that of the Makeever Bros., with offices 
in New York, Boston, Philadelphia, Pittsburg and Chi- 
cago, has been the most persistent and also the most 
successful one in working inexperienced investors of the 
easy-mark kind. They have operated in a quiet way 
in order not to attract too much the attention of those 
who are keeping an eye on get-rich-quick knights. Out- 
side of the Financial World only two or three other 
papers have occasionally exposed their schemes—among 
them the New York Sun and the Success Magazine. That 
this concern has escaped the wide attention the opera- 
tions of Douglas Lacey & Co. of New York, or C. F. King 
of Boston have attracted is due, as stated above, to its 
quiet methods. The Makeevers are working principally 
through agents in small cities among people few of 
whom ever learn of what is really going on, or have 
ever heard of the lawsuit brought against the Makeevers 
in New York by a former agent of theirs, who charged 
them with swindling, and an outright confession that the 
stocks he had sold for them were worthless. These de- 
luded people who are living in small cities hear only 
what the Makeevers have to say—that they will make 
them rich. That the Makeevers have in a few years 
floated mining and other companies with a capitaliza- 
tion of about $100,000,000 and that the stocks were 
worthless or of very doubtful value, and that so far all 
who have bought stocks manufactured by said Makeey- 
ers have lost their money or will finally lose it—they 
unfortunately don’t know. 

Occasionally there appears a small ad. of the Ma- 
keevers in some papers by which investors are attracted 
by the most incredible statements. Here is one of their 
characteristic advertisements as it appeared in a Boston 
paper last Sunday: 


EL TAJO. 

Why gamble when you can invest in a real mine which has 
already produced over $11,000,000? Your principal is protected 
by a fund of more than $1,000,000 from other mines employing 
over 2,000 men. Twenty-three practical, plain American busi- 
ness men have just returned from El Tajo mines. Send for 
their report. You can make money in this mine. _MAKEEVER 
BROS., Journal Building, Boston. 


If there is a real mine owned by the Makeevers that 
has already produced $11,000,000 it must be a played- 
out Mexican mine, for if that mine were producing some- 
thing near its record, as claimed by the Makeevers, the 
stock would not go begging at a price of a few cents. 
If they say that these mines employ 2,000 men, which 
we don’t think can be proven, they may mean that so 
many agents are employed to load the fools up with the 
stocks. That investors in the Makeevers’ stocks are pro- 
tected against losses by a fund of over $1,000,000 is 
sheer humbug. That fund consists of mining stocks 
which we don’t believe could be sold as old paper. The 
$1,000,000 fund is of about the same value as stage 
money. Of what value the report of twenty-three prac- 
tical business men who have just returned from the El 
Tajo mines is can be judged by a similar experience of 
American business men, who a few years ago returned 
from an investigation of the Mount Shasta gold mines in 
California, whose stocks were sold by the Makeevers at 
fancy prices of from 50c. to 75c. a share. The corpora- 
tion was described as owning wonderful mines. The 
Mount Shasta mining corporation does not exist any 
more. The Makeevers have made a small fortune, the 
investors have lost their all. Not a single investor can 
be found who has ever made a cent on any mining stock 
manufactured by the Makeevers. What means they are 
using to land investors was exposed by the Financial 
World at the time when they started their first Mexican 
stock sales and claimed that the mine whose stocks were 
sold was adjacent to the Amparo mine. At that time the 
Financial World published a letter of the president of 
the Amparo mine, stating that the Makeever mine was 
not adjacent to the Amparo mine, but far away, and 
that one of the Makeevers had tried to induce the super- 
intendent of the Amparo mine to sign a statement that 


he had investigated the Makeever mine and found it of 
great value, which he, however, declined to do, because 
it was not true. 

Mexico, and especially the Mexican State of Jalisco, is 
full of worked-out mines, which are picked up by get- 
rich-quick promoters for a song and made the basis of 
million-dollar companies for the sales of stocks. 

“Why gamble?” say the Makeevers, in their advertise- 
ment. Buying their stocks is worse than gambling. In 
gambling one has some show. In Makeever stocks one 
has not the ghost of a show. They represent a sure 
loss for the buyer the moment they get into his pos- 
session and his money goes into the hands of the Ma- 
keevers. That has been the Makeevers’ record since 
they have been in business. 





TOM LAWSON AND CHEWING GUM. 

The Common Sense Gum Co., of Boston, Mass., uses 
the latest picture of Thomas Lawson in its announce- 
ments to interest investors in its stock, but aside from 
his photograph makes no mention whether he is identi- 
fied with the project or not. 

Evidently the gum company managers believe that 
in the refulgent halo of Lawson they can more quickly 
engage the confidence of people with money. 

At first we thought that Lawson was now engaged 
in booming gum and had hopes that our conclusions 
were correct, for that is at least an innocent pastime to 
what he has been engaged upon before. People who 
follow him in his gum operations can only.lose a baga- 
telle in comparison to the losses sustained’ by investors 
who were guided by his advice on the stock. market. 





NEW YORK CITY BONDS. | 


(Quoted by Eyer & Co., 37 Wall Street. 
Bid. Offer. Yield. 


_ > er re 4 107 4.89 
SE EE, BE bocccsccee secceressan 102 102% 4.20 
Ss ca 3 odvckubes ccdeesecehenian 107% 108 4.11 
ica. cn ccesks andedudananmeln 102 10% 4.18 
OE eee eee 97% 4.04 
EO, SEDs 0.0 0c ccccs nccscseevcesed 97: 98% 4.06 
OT 9 98% 4.05 
ET, GE. cccacoved secssevcesveon 97% 4.07 
er en, EL 1. os 0scccesmocieaneue 87% 4.04 
13%8, May, 1954...........000 ceccccccessces 87% 88% 4.06 
RR en a a 87% 88% 4.08 





WEEKLY BAROMETER. 


Thomas Gibson. 


Average daily prices of 23 active rails, 18 active Industrials 
and 41 Rails and Industrials since March 6 were as follows: 


Date. 23 Rails. 18 Ind. 41R.&I. Adv. Dec. 
a ig 70.65 52.62 61.64 1.47 pS 
DOE 20P Checovsekcabess 72.08 538.59 62.81 1.17 ean 
,  eAsk-btiv arches 71.38 5295 62.17 eee .64 
| ree 72.34 53842 £62.88 By @ | pie 
/ 8: Seer 72.54 58.44 62.99 a 
- Qe 72.94 54.15 63.55 56 


23 Active Rails show an advance since March 6 of 3.72. 
18 Active Industrials show an advance since March 6 of 3.04. 
ean Rails and Industrials show an advance since March 6 of 





THE CORNER HAS BEEN TURNED. 
Thomas Gibson. 

The gradual improvement in the general situation con- 
tinues and has been recognized in considerable detail 
by the newspapers and trade journals during the week. 
There is, however, more genuine advancement than ap- 
pears upon the surface. The comprehensive nature of 
the upbuilding is the most favorable sign. Every line 
of business seems to be picking up, and this is particu- 
larly apparent in steel and iron, and, to a more modified 
degree, in copper. It is my opinion that we may now 
take it for granted that the corner has positively been 
turned in general business and concern ourselves only 
with the extent and rapidity of the recovery. 





—The Leader Store Co., of Utica, N. Y., a co-opera- 
tive dry goods store organized a year ago, has gone down 
after selling to the local public $120,000 stock. This 
hits nearly 3,000 investors. The co-operative system has 
been so far a failure in this country, because whenever 
it was tried it was only co-operative in name. 
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FINANCIAL CHRONOLOGY. 
Saturday, March 7. 

Stock market has a spirited rally. 

The Knickerbocker Trust Co. will re- 
sume business on March 2b. 

Monday, March 9. 

The stock market continues the ad- 
vance begun on Saturday. 

Harriman secures control of the Cen- 
tral Railroad of Georgia. He has now a 
system from the Pacific to the Atlantic 
Ocean—the first railroad magnate to 
realize this ambition. 

Tuesday, March 10. 

A’ reactionary stock market. 
flatten out. 

The price of copper advances one- 
eighth. 

Wednesday, March 11. 

Stocks rally again. Some substantial 
gains made. 

Federal Grand Jury indicts Morse and 
Alfred Curtis, former president of the 
National Bank of North America, on 29 
counts for conspiracy and false entry. 

Western Union declares another quar- 
terly dividend of 1%4 per cent, payable 
in stock. 

President Roosevelt directs Herbert 
Knox Smith, of the Bureau of Corpora- 
tions, to investigate methods of stock 
trading. 

Thursday, March 12. 
After an irregular session stocks close 


Prices 


strong. 

New York State bond offering largely 
oversubscribed. 

Anti-bucket shop bill reported favor- 
able in the New York Senate. 

Injunction restraining Delaware & 
Hudson dividend dissolved, but another 
temporary injunction secured up State. 

Copper advances another eighth of a 


cent. 


ECONOMY 


In PRINTING. Labor Saving Devices 


Send a postal and bave our 
money saving salesman call 


EDW. V. BROKAW & BRO. 


STATIONERS. 52 New Street. Phone 1786 Bread. 








Auto Tours Through Europe 

Hodgman’s Foreign Autos for hire in Europe 
and competent escorted tours, including every 
traveling expense, Write for itineraries and 
terms. HODGMAN TOURS, 260 West 57th St., 
Now York. 


Friday, March 13. 

Market closes strong. 

Stockholders request Union Pacific di- 
rectors to bring suit against Harriman 
to restore profits made on stock sales. 
This action had little effect on senti- 
ment. 

Banker Walsh sentenced in Chicago to 
five years in the penitentiary. 

Directors of the Southern Railway defer 
action on the preferred dividend. 


DIVIDENDS. 


The Board of Directors of the Kerr 
Lake Company, of Cobalt, Ontario, have 
declared their tenth regular quarterly 
dividend of 2 per cent. and a bonus of 
one per cent. upon the capital stock of 
the company, payable on or before April 
15, 1908, to all stockholders. 

The directors of the American Type 
Founders Company have declared the 
regular quarterly dividend of 1% per 
cent. on the preferred stock and a quar- 
terly dividend of 1 per cent. on the 
common stock. 


ELECT NEW SAVINGS BANK 
TRUSTEES. 
Mr. John Bottomley, vice-president 


and general manager of the Marconi 
Wireless Telegraph Co. of America, has 
been elected a trustee of the Empire 
State Savings Bank of New York City. 











The American Speed Championship 


NATIONAL BUSINESS SHOW 
Chicago, Feb. 6, 1908, 
Was Retained by the 


UNDERWOOD 
STANDARD 
TYPEWRITER 


The Winner H. Otis Blaisdell, wrote 88 ** net '’ words 
per minute for 30 minutes 


UNDERWOOD TYPEWRITER 
COMPANY 
241 Broadway, New York 











A Forecast of the Trend of Prices 
of Railroad and Industrial Stocks 


will be found in the March issue of 


McDowall’s Magazine 


Price, $1.00 per year 


Sample copy on application 


W. R. McDOWALL & CO. 


Members New York Produce Exchange 
35 WALL STREET, 


- NEW YORK 











SPECIAL NOTICE 


In order to assist my customers to a clearer 
understanding of the intrinsic values of the 
bargains now offering in Wall Street, I am fur- 
nishing them with free copies of “AMERICAN 
RAILWAYS AS INVESTMENTS,” a handsome 
octavo volume of 762 pages, analyzing and com- 
paring the principal railwaysin such a manner 
as to make their earning power, assets and 
financial condition plain tothe ordinary reader. 


ELMER ELLSWORTH 


Member Consolidated Stock Exchange of N. Y. 


50 Broadway, New York 





INVESTORS 


Get my list of Gilt Edge Stocks, Bonds, Tim- 
ber Lands and other high-class securities before 
investing. Rare opportunities offered to quick 


J. F. WEATHERS 





Suite 506 1123 Broadway, New York 
. Phone, 3682 Madison 
1857 ESTABLISHED 1857 
L. G. QUINLIN & CO. 
Brokers 
GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
way, New York 


. Telephones: 3780, 3781 and 3782 Rector 
embers of the Chic Board of Trade 
New York Produce Exchange a 








LETTER ON 
AMALGAMATED COPPER 


Also chart showing relation 
of stock movements to divi- 
dend payments and prices of 
copper (metal), for years 
1900 to 1908. 
NOW READY 
COPY ON APPLICATION 


THOMAS GIBSON 


Corn Exchange Bank Bldg. 
New York City 














ETTER buy an L. 

C. SMITH & Bros. 
TYPEWRITER now than 
be sorry afterwards. 


Every useful device 
Inbuilt, not patched on. 


WRITING ENTIRELY 
IN SIGHT-—— 





ILLUSTRATED CATALOGUE FREE 








L. C. SMITH & BROS. 
TYPEWRITER Co. 


311 Broadway, New York 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


ia communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
fermation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 


Rew Work Stocks. 


March 13, 1908. 
High. Low. Close. 








Ble CRAMMETS 2ccciccsccs 63% 634 6% 
Allis Chalmers pfd....... 17% 17% 17% 
SE TD © dv oddvecsecse 56% 538% 56% 
SE GR Ssee iivesdicces 17% 17% 17% 
Se WE. ede dedcasetennsas 5 4% 5 

Me WD okie ddcescces 48% 48 48% 
Ce SS ae 2s 29% 29% 
Me Te GD. dvs absccenscts 27% 26% 27% 
ee RW een cdddeninscce 5% 5% 55% 
Be ee GONE: caavonctatecs 16% 16% 16% 
ME cueascataernnde ee 387% 36% 37% 
Be Be WE Soa cde cacsaes 90% 90% 2% 
De TER GOD dc ctsddc ave 4% 4% 4% 
ee ee eee 68 65% 67% 
Be I I ssbb tenvccxan 923 92 9214 
, Se ee ee ee a reer 5% 5% 5% 
| 2 eae rere re 5% 5% 5% 
eee Perr ee 119% 118 119% 
Pg rer ree 115 115 115 

ee OE x sc Baba hedasas 81 81 81 

| i... 8 err 80 80 80 

BEE. citn cde td cncsavte 35% 335% 35% 
Bae Me OD +s ten ciaws ceeds. 72% 711% 72 

Ch a SS fe 85 85 85 

BR. Gasenssenceaean 66 65 65 

ke ae 81% 80% 81% 
TY GE kv ecdiscacccss 2% 2% 2% 
SE reer 44%, 43 4414 
ee eae 145% 148% 145% 
COR BO iiss venciceccedi 17% 17% 17% 
Ches & Ohio ............. 20% 285% 29% 
Cee TE WD ssvctvedvscssve 1465 145 146% 
- i Serer rere 41% 4% 4% 
Cie GO B vccvcvcces esas 118 116% 118 

ie ee Oe FOOD vccccenvs 108 108 108 

CM @ &t P pf cts ........ 132 132 132 

Ce BOP OD. vcidesdscicussas 10% 10% 10% 
oe a es 483, 48% 48% 
Cae Pe @ S. svcwewcwnswi« 19% 18% 19% 
- F ie “2 Seep . 19 17 185% 
— i Ee 23% 23% 
~ 2 ee Aer 53% 538% 53% 
Cel South 2a pl ...wscces 43% 43 43% 
Ce TD cs atewdscsrcrcdscen 100% 100 100% 
ee Oe TOE. en asactucsnncexs 11% 11% 11% 
2 ae 152% 151 152% 
ee ae TE BOGE. cvessccsccas 48 48 48 

ee BD cecccivicccsis 30% 30 

GN Gidhvskncantoberbescsaae 14% 14 14% 
ee rere ee 28 29 





ef 8 8 eee 66 66 

Sy EE és0cavcacsean 120% 119 120% 
SE BN Ee vadasdsocseed 123 121 122% 
ee Oe DB GED cc cscccccces 58% 57% 58 
ee GE cisciccccas 121% 121% 121% 
i 2 Mo c0n650008 ode 847 8 s4 
HE ME sb eecvcsceced ds 19% 19% 19% 
ge arr 55% 55 55 
int Pump ..... "Ppp SaaS 24% 23% 24% 
 ) . 2 re 74% 72% T3% 
0 s 7% 7% 
Interb-Met pf ............ 204% 19% 19% 
ON eee 11% 11% 11% 
ST fae 513g 50% 5138 
i i CE cnscndas cessed 96% 95% 96% 
PC SO Secs tcegenseeee 61% 61% 61% 
SY MEER” ddabaacsnaccssen 18 18 18 
Ss 2 bere 21% 21% 21% 
€ fae et. eee 104% 103% 104% 
te eer 223% 21% 22% 
Be GED b6-66.00c0ceccdeus 35 33% 35 
kk. ear 49% 47% 49% 
SS Serer ree &&% 7% 844 
BS es Pee 64% 644% 64% 
QED pacacccastace 100 98% 100 
Be 2S a 33 82 33 
SE Ae MO scavccesccswen 634% 63 63% 
SF a Se mO 47% HO 
PED 06 6060-6054 cums 128 1265, 127% 
Serer. 109 108% 109 
i Me WN 660000000000he08 338% 32% 33% 
NE MEE. ocnsieccecceses 26% 226% 26% 
SS = Serre 118 116% 117% 
rr 88%, 88 884 
a) 8 a 21% 21% 21% 
. . - & | 2a” 79 79 79 
 .. |. Ae 150% 150% 150% 
Err 31% 31% 
SR aR 17% 17% 17% 
ee See. DE ik ckcccccsacen 69% 69 69% 
Ses ere 104% 102% 104% 
SG Serre 14% 13% 4 
Rock Island pf .......... 2 24% 2 
EY chelicicctes tehas 48% 47 48l6 
mm Oe PY BO OF ..ccccss 24 25 
2 2 aor 12 12 12 
A 2 Se eee 30% 29% 20% 
ee rere 744%, 72% #74 
Te BO sc dnesctsicaes 11% 105% 11% 
mee Ber OO OE oc ccaccssdce ae 281%, 285% 
: BEE £40s006c004000 30 29% oh) 
ee SD Kia diacsaicedsa 16 15% 16 
TE: MS b:a:00 o6ccd cence 916 96 91% 
. 8a. era 144% 144% 14% 
. £ ae 2 eg eee 36% 35 36 
Twin OC RD seeccccccccsvn 83% 88% 83% 
Daten. PAGS © sissccccccsce 124% 122 124% 
8. Ss arr 80% 80% 8% 
tt. fe ee 87 37 37 
OO PW aiccscsavede 19% 9% 19% 
SB TS cicic cccvcvnsaa 21 21 21 
U S Rubber Ist pf ....... 82% 82% 82% 
Bi aarSSSeee ss. 8356 
Fe eee 96% 95% 96% 
Utah Copper ............. 204% 26% 29% 
.. a wePPerrerrere rs: - 92 91% 92 
We eS: ccvccsccroccan 49 49 49 
WHORE co cccccccoscescvcses 814 8% 814 
ee rere 16 16 16 
Westinghouse ...........+- 40% 38% 40% 
Westinghouse pf ......... 59% 59% 59% 
W Maryan  ..vccccsccccs 5 536 536 
THUG WD bse cnvccicccen 48 48 48 





Rew Work Curb. 





March 13, 1908. 
Bi Asked 
Am Writing Paper ...cccssccess 1% 2 
Am Writing Paper pf ......... 15 19 
Peewee TIME 2. ccccccsccccsssace 5G % 
BGG State GAS ...cccccccsecscves 1 1% 
Boston Cons Copper ............ 15% 15% 
British Columbia Copper ....... 434 456 
MNOS CORBEEIOD ccc cccccvcccccess 201% 20% 
Central Foundry .....cscccscces 1 1% 
CRIES BURWEY 2... cccvsccosecs 16 17% 
Comes GLGRMGRID ...cccccscsessoe %y \% 
Cumberland-Ely .........+-++++. ke 854 
DRVIBDAIY ccc ccc cccccccceccoces 4% 4% 
Dominion Copper ........s+ssee. 2% 2% 
SEED BENNIE occcdcccscesccavans 20 x0 
is ccicsersnsanenuecele 15% 2 
Empire Copper ....cccccccccece 1% 15 
GEPOE BEAMIRE ..ccccccessccesccs 3% 314 
Gol@felG Cons .....c.ccccccccces 5% 536 
Greene-Cananea ..... w.eeeeeees 8% &14 
treene Cons Gold .......++.0+. % | 
NE TUE i.6.0c08ccsa0sasceaue % by 
Gee GPO OF occ cascecccscce 1% 2% 
Havana TORRGCO «2... .0cc0cvecsss 6 8 
Havana Tobacco pf ............ 16 19 
International Salt ........-....+. 10 11 
Manhattan Transit ............. 38% 3% 
BEMIS CRONE cr scsccssctscsesves 434 4% 
Mines of America .......sse0-- 13 1% 
Montgomery Shoshone .......... 2 2% 
Nevada Consolidated ........... 11 11% 
Nevada Smelting .............. is 11% 
PROUREFEED oacccccncccsevesece 414 414 
TRUPEROI TRIGGER o.o.cccvcccccecesss 7 746 
North Butte Extension ......... 1% 1% 
Northern Securities Stubs...... 1.00 1.12% 
Blhvet GQUOOM ..c.ccccccccccccces 1 1% 
Standard Milling ............... 4 6 
Standard Milling pf ............ 24 28 
Standard Oil of N J ............002 510 
Tonopah Extension ............. 1 1% 
Tramp COMO .......scccesccscses 20 21 
Trenton Potteries pf ........... 40 60 
EE 5.944 6.04.0.40000a0bd2e5% 1% 2 
Union Mines ........eseescecces 1 1% 
Weta CONPG «ons. cccecsccccccs 4% 5% 
ee PPT ee. 30 
Western Ice ...... icteccamaasies. am 10 





Boston Stocks. 


March 13, 1908. 





High. Low. 
Aliones  Miniee: oi ondcscocdsscnd 28 27 
Am Pneumatic Service ......... 4% 43% 
American Telephone ........... 109 108% 
American Woollen ............. 165 16% 
American Woollen pf .......... 81 81 
eeriene TANG ioc ac fscvctisiness Se 24% 
Pee TRUE 0k ko ch dcdcddecce 4 4 
Arizona Commercial ............ 20% 19 
MAAN. MARINE .0:6.0000csasencens 104% 10% 
Bingham Mining ............... % % 
Boston Consolidated Mining.... 15% 154 
ets. Cee: 6s i daadadeacave 20% 20 
Calumet & Arizona ........ccocs 104% 102 
Calumet & Hecla Mining ....... 650 610 
Centennial Mining .............. 25 23% 
Copper Range Consol .......... 64 62 
Daly West Minted ....ccscovces 84 
Edison Elec Illuminat ......... 203 203 
Pees DEAS o.. . . vcouwewcesn 8% 8 
Greene COMAMEA .....0cccceseses Re 836 
Rabe MOGs BEUMIRE 6.co00c0000008 21% 21 
ys S$ °° See 15 14% 
Mass Consol Mining ........... 2% 2% 
Maen Miectric Ge 2. o.sccccscess 10% 10% 
Massa Electric Co pf .......... 46 46 
Massachusetts Gas ........ce0- 52 Si 
DE BEE chcccescedeboenss 6% 6% 
ee ae 10 10 
ee EC 51 4914 
Nevada Con Mining ..........-. 114% 10% 
OW We We TE disks ces cupntnae 134% 134% 
North Butte Mining ............ 54% 52% 
Old Dominion Mining .......... 39 37 
COOREEE: TRUE osccccvcecccsene S44 S414 
— SOO eee 17% 17% 
Geter TERE ..ccssccccotcceses S4 84 
ee eo ere 11% 11 
oo. RR ee 97 97 
Tamarack Mining ......cs--e0 65 O4 
Trinity Mining ............-}-. 14% 14 
United Shoe Machinery ......,.. 481% 43% 
CD Geek BO kc csssccscacy s-. 10% 10 
U S Sm, Ref & Min ........5.. 31 30% 
U §S Sm, Ref & Min pf ....... 39% 39 
Oe OS ey Sy pee 403, 39 
Winons Mining ...cccccocicsthe 5% 5% 





KEEP POSTED! 


ABOUT YOUR SECURITIES 


Let our Card Records 
Answer Your Daily Inquiries 


Annual Report 

Earnings 

Dividend Dates 

Changes in Bonded Debt 
Changes in Capital Stock 
issue of Notes 

General Information 


Two cards furnished for each of the 
200 Railroad and Industrial Com- 
panies treated by us. New Bulletin 
Cards mailed you daily. We loan 
you a handsome oak or mahogany 
cabinet to contain the cards. 


$5.00 Monthly 


Absolutely reliable information 
Sample cards upon application 


Standard Statistics Bureau 
15 Broad Street 2 NEW YORK 


A GOOD COMBINATION 


The Financial World 
and Wall St. Ticker $4 00 
One Year for - - - 


The Wall Street Ticker is a very interesting, 
breezy, instructive monthly containing articles 
by men who know Wall Street and its method 
most intimately—it is a paper for which we 
guarantee many hours of satisfied reading be- 
fore the year is over. The two papers for the 
priceof one is a combination that cannot be 
beaten. 


THE FINANCIAL WORLD 


LATEST 





Subscription Department 
18 BROADWAY 


NEW YORK CITY 
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16 THE FINANCIAL WORLD. 
1875 1908 
THE MIDDLESEX BANKING | § STOCKS Main Floor 
COMPANY BONDS 112 LA SALLE ST. 
MIDDLETOWN, - CONN, GRAIN CHICAGO, ILL. 
Assets about ...........-. 00+ ++ «+++ +» $6,000,000 
Capital Stock and Surplus.......-.-.- 568,000 


Debentures and First Mortgage Loans secured by real estate. 
Nearly $40,000,000 sold without loss or delay to investors. 


THIRTY-FOURTH YEAR 





Our Investors’ 
Financial Library 


Good Books on Finance 
that are a great help 


FREE 


We give these books away free 
as premiums with subscriptions to 
the Financial World. All of them 
are guaranteed to please. If they 
fail to satisfy, you don’t have to 
ask twice for your money. They 
are self educators in the art of suc- 
cessful investing. Each one is 
written by a man thoroughly fa- 
miliar with his subject. All are 
handsomely bound. There is noth- 
ing cheap about them but the price. 
Here they are; make your choice. 

With a year’s subscription, $4, 
you can make your selection ot 
either of these $2 books: 


The Earning Power of Railroads 


FLOYD W. MUNDY 
The Bend Buyers, Disieasey 
With a six months’ subscription, 
$2.25, any one of these one dollar 
books : 
Pitfalls of Speculation 
THOMAS GIBSON 
What To Do With My Money 
W. E. DAVIS 
Art of Wall Street Investing 
J. MOODY 
Anatomy of a Railroad Report 
WOODLOCK 
A, B, C of Banks and Banking 
A, B, C of Stock Speculation 
ELSON 
A, B, C of Options and Arbitrage 
NELSON 
or for $2.75 will send you Thomas 
Gibson’s latest and best book, “The 
Cycles of Speculation” and the 
Financial World for six months, or 
for $6 will send the eee one year 
and Stevens’ Copper Hand Book, 
containing over 500 pages of val- 
uable information about copper 
mines. 
Which of them do you want? 
Decide and order them now 


The Financial World 


Subscription Dept. 
18 Broadway, New York 














VON FRANTZIUS & CO. 


CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires te New Yerk and Beeten 
We @ffer AT 906 AND INTEREST a Limited Ameunt of 


SCHWARZSCHILD f}" 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 102} per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


Bargains in Stocks and Bonds. 


The time to make profitable investments in stocks and bonds of 
merit is when they are selling at their lowest. 

At present very low priced standurd securities offer exceptional 
opportunities for profits both by their high incomes and later good 
advances in prices. 

Orders executed by wire on ail exchanges. Small orders receive 
the same prompt attention as large ones. 

Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 


BERMUDA 


that Unique and Beautiful Land of Perpetual Summer, where Rest, 
Health and Pleasure Await You, is unquestionably the healthiest 
and most delightful spot in the world. It is THE IDEAL 
WINTER RESORT. Temperature in winter averages 65° and 
does not vary 3° during the entire day. 

The 


St. George 


Is Bermuda’s Best Hotel 

























A modern stone structure, 
built in 1906, on the eminence 
of Rose-Hill, overlooking the 
beautiful harbor of St. 
George’s (England's oldest 
colonial possession), with 
magnificent views, extensive 
grounds, private baths, lux- 
urious furnishings, sun parlors, spacious verandas, large ball-room, varied social 
features, orchestra, tennis, golf, boating, fishing, ocean-bathing, riding and driving. 


CUISINE AND SERVICE OF THE HIGHEST STANDARD 
Our cuisine is far superior to anything heretofore attempted in Bermuda, 
and is not excelled by the best hotels in the States. 
RATES MODERATE 
The “Sea Venture,” attached to “The St. George” (see illustration), is the 
most unique cafe in the world. 


For descriptive booklet and full particulars, also steamship accommodations, address 
PHILIP MANSON, Proprietor 88 88 FS :: 1180 BROADWAY, NEW YORK 


























